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§  Pennsylvania State University
Nous étudions l'impact de l'incertitude par rapport aux données, la
spécification du modèle ainsi que les paramètres sur des règles de décisions de
politique monétaire. Notre analyse est fondée sur le modèle de Taylor et les règles
de politique monétaire qui en découlent. Nous utilisons une banque de données qui
contient l'historique des données macro-économique telles qu'elles ont été publiées
et révisées à travers le temps. Ainsi notre étude est en temps réel et respecte la
chronologie des données que les protagonistes de la politique avaient à leur
disposition à travers le temps. Nous étudions différents mécanismes de calibrage
et d'apprentisage par moyen d'estimation.
We examine the prevalence of data, specification, and parameter
uncertainty in the formation of simple rules which mimic monetary policy-making
decisions. Our approach is to build real-time datasets, simulate a real-time policy-
setting environment, and provide a set of prescriptions and diagnoses which are
useful not only within the context on monetary policy rules, but also within the
context of the application of real-time data to macroeconomics in general. Some
of our findings can be summarized as follows. First, while our version of
"calibration" is better than naive estimation, both are dominated by an approach
to rule formation based on adaptive least squares learning using real-time data.
Second, it appears that rules based on seasonally unadjusted data are more
reliable than when seasonally adjusted data are used. Finally, it does not pay to
use data which are too preliminary. Indeed, it appears that it would be in the best
interest of policymakers to wait until some of the data uncertainty associated with
preliminary data has been removed by the revision process. Although some rules
require more patience than others, a prescription based on our best-performing
rule points to a waiting period of 9 months for monthly data, which in turn leads
to around a 50% increase in precision.
Mots Clés : Révision des données, crédibilité des politiques monétaires,
attentes rationelles et adaptives, données en temps réelKeywords : Data revision process, monetary authority credibility, predictive
ability, adaptive and rational expectations, real-time data
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1993 1994 1995 1996
Figure 1: Effective Federal Funds Rate and Simulated Ex-Ante Policy Decisions: 1992:04 to 1996:05.
Notes: See Section 4 for a description of the rules. Results are reported for the Fixed Window case and for the 50 month policy simulation
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Figure 2: Effective Federal Funds Rate and Simulated Ex-Ante and Ex-Post Policy Decisions: 1992:04 to 1996:05.
Rule 1 Rule 1
Rule 2 Rule 2
Rule 3 Rule 3
Rule 4 Rule 4
Notes: See notes to Figure 1. Simulated ex-post federal funds rate values are based on ex-post finalized data.
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